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Securities and Exchange Commission
Division of Corporation Finance

Office of International Corporate Finance
450 Fifth Street, NW

Washington DC 20549

Dear Sir/Madam SU P PL

Re: Village Roadshow Limited: 12g 3-2(b) Information
File No. 82-4513

Enclosed is information which Village Roadshow Limited is required to furnish to the
Securities and Exchange Commission pursuant to Rule 12g 3-2(b).

Yours faithfully

e

Simon Hulls

Corporate Services Officer PROCESSED
Tel: +61 3 9667 6 APR =
F:x: +613 9663 1?:2 2 52008 ﬁ

Email: Simon_Hulls@vrl.com.au mOMSON REUTERS

Encls
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VILLAGE ROADSHOW ACQUIRES WATER PARK IN HAWAII
Opportunity to apply successful Gold Coast formula to grow business
Taps into large local, US and international tourist base

Village Roadshow Limited (VRL) today announced that it has concluded an agreement to acquire
Hawaiian Waters Adventure Park, the premier water park on the main island of Hawaii.

VRL will pay US$27 million to acquire the assets of the business which will be funded out of VRL's
existing cash reserves and undrawn credit facilities. Subject to satisfactory completion of consents,
approvals and regulatory requirements it is anticipated that the transaction will close in early May.

Announcing the acquisition, VRL Managing Director, Graham Burke said: “The acquisition of
Hawaiian Waters Adventure Park is in line with our strategic focus on theme parks.”

“The existing park will provide the fundamental infrastructure around which to create a world class,
family oriented water park experience in a spectacular 30 acre (12 hectare) tropical setting, to which
we can apply our highly successful Gold Coast formula that has created one of the world's most
successful water parks.”

“We like the water park space because it is for families what a day at the beach was when we were
kids, but there is more to do and there aren't nasty stingers or sharks. It is also the perfect meeting
place for teens and young adults.”

“In that context, Hawaii is a terrific market with a wonderful all year round climate attracting a large
tourist base, including the significant US mainland interstate travel market, as well as drawing on a
significant local population.”

“Importantly, the business is well positioned in the growth corridor of Kapolei with major growth and
development planned in the area.”

The acquisition will be EPS accretive in its first year.

VRL is Australia’s largest theme park owner operator with the best and most recognisable brands on
Queensland's Gold Coast. For the year ended 30 June 2007 VRL theme parks entertained more than
4.2 million guests at its iconic Gold Coast theme parks.

When VRL acquired its Gold Coast water park in 1989, attendance levels were approximately
137,000. With innovation and marketing, Wet ‘n’ Wild Water World achieved more than one million
attendances in 2007, making it one of the highest in the world.

Tony Boyd
Cosway Australia
Mobile: 0408 723 763

VILLAGE ROADSHOWY LIMITED ABN 43 010 672 054
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VILLAGE ROADSHOW LIMITED COMMENCES COMPULSORY UISIH%
OF SHARES IN SYDNEY ATTRACTIONS GROUP LIMI

o
"0
Since the announcement made by Village Roadshow Limited (VRL) on 14 February 2008, VRL have

processed more acceptances for their bid for Sydney Attractions Group Limited (SAQ) which closed
on 29 February 2008. VRL's interest in SAQ is now 98.5%.

VRL attaches a copy of a letter and Australian Securities and Investments Commission (ASIC) form
6021 which will be sent to remaining SAQ shareholders tomorrow regarding compulsory acquisition of
their SAQ shares in accordance with Division 1 of Part 6A.1 of the Corporations Act 2001 (Cth}
(Corporations Act).

The ASIC form 6021 is attached in accordance with subsection 661B(1)(d) of the Corporations Act
and was lodged with ASIC today.

As a technical requirement of subsection 6628(1)(d) of the Corporations Act, VRL also attaches a
copy of an ASIC form 6022 which provides information about the right of remaining SAQ shareholders
to have their SAQ shares bought out by VRL and which has been lodged with ASIC today. However,
the ASIC form 6022 will not apply to the acquisition of SAQ shares and will not be sent to SAQ
shareholders since VRL is proceeding to compulsory acquisition of SAQ shares under Division 1 of
Part 6A.1 of the Corporations Act and is currently in the process of sending the ASIC form 6021 to -
SAQ shareholders.

VILLAGE ROADSHOW UMITED ABN 43 010 672 054

Melbourne: Head Office: 206 Bourke Streat, Melbourne, VIC, 3000. Box 141 M, GPO Melbourne,VIC, 3001 Auystralia Telephone +61 3 9667 6666 Facsimile +61 3 9663 1972
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SAMPLE CUSTOMER
SAMPLE STREET
SAMPLE STREET
SAMPLE STREET
SAMPLE STREET
SAMPLETOWN TAS 7000

& March 2008

Dear Sydney Attractions Group Limited shareholder

Off-market takeover bid by Village Roadshow Limited ("VRL') to acquire all
ordinary shares {'Shares') in Sydney Attractions Group Limited ("SAQ")

We refer to our bid for all of your Shares in SAQ at $6.35 cash per Share (Offer). The takeover bid closed at 5.00pm
Melbourne time on 29 February 2008 and we now hold 98.5% of SAQ.

Our records indicate that you have not accepted the Offer. If this is not correct and you have accepted the Offer, please
contact Computershare Investor Services Pty Ltd on 1300 850 505 as soon as possible.

We will now compulsorily acquire all of your Shares in accordance with Division 1 of Part 8A.1 of the Corporations Act
2001 (Cth) (Corporations Act).

Enclosed with this letter is a notice of compulsory acquisition (Notice). The Notice was lodged with the Australian
Securities and Investments Commission (ASIC) and given to the Australian Securities Exchange on 5 March 2008.
Please read the Notice carefully.

if you do not make an application to the Court as set out in the Notice, we will, within approximately 6 weeks,
compulsorily acquire all your Shares in accordance with the Corporations Act. The payment for your Shares, at $6.35 per
Share, will be sent to SAQ and SAQ will then send you a letter asking how you wish your payment to be dealt with.

if you have any queries please contact your stockbroker or other adviser.

Yours sincerely

P.S. Leggo
Group Company Secretary

VILLAGE RCADSHOW LIMITED ABN 43 010 672 054
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Registered Office: Warner Roadshow Movie World Studios: Pacific Highway, Oxenford, QLD, 4210 Australia Telephone +61 7 5588 65666 Facsimile +61 7 5573 3698
Jam Factory: |st Floor, 500 Chapel Street, South Yarra,VIC, 3141 PO Box 2275, Prahran,VIC, 3181 Australia Telephone +61 3 9281 1000 Facsimlle +61 3 9827 2229
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office, level, building name or PO Box no  Rialio Towers .
street number & name 525 Collins Street :
suburb/city Melbouma statefterritory  VIC postcods 3000 X
. |
telephene  (03) 8608 2000 :
facsimile  (03) BG08 1000 ! ASS. OREQ-AD
DX number suburb/city i CASH.OREC-P DO
Ref BFO 30-5125105 . PROC O
Australian Securities & Investments Commission :
tom 6021
Notice of e o Act 2001
. orporations
compulsory acquisition 6618(1)(a)
following takeover bid |
!
SAMPLE SHAREHCOLDER ' :
To SAMPLE STREET ! 1)
SAMPLETOWN STATE POSTCODE
Securities of Sydney Attractions Group Limited ACN 008 632 764 {2) (‘the Company"’}
1. Under an "Off Market Bid offers were made by Village Roadshow Limited' ABN 43 010 672 054 (3)
in respect of the acquisition of ordinary shares (4) in the Company. The offer closed on
29 February 2008. (5).
2. You are, or are entitled to be, registered as the holder of securities in respect of whichfan offer was made, but have not

3.
has become entitied pursuant to subsection 661A(1) of the Act to compulsorily acquire your securities and desires to
acquire those securities.

4. Under section 661D of the Act, you have the right, by notice in writing given to the bidder within one month after this
notice is lodged with ASIC, to ask the bidder for a written statement of the names and addresses of everyone else the
bidder has given this notice to.

5. Under section 661E of the Act, you have the right, within one month after being given this notice or within 14 days after
being given a statement requested under section 861D of the Act (as referred to in paragraph 4 of this notice), whichever
is the later, to apply to the Court for an order that the securities not be compulsorily acquired.

6. The bidder Is entitled and bound to acquire the securities on the terms that applied under the takeover bid immediately
before the end of the offer period.

7. Unless on application made by you under section 661E within one month after being glven this notice (as referred to in
paragraph 5 of the notice) or within 14 days after being given a statement under section 661D of the Act (as refarred to
in paragraph 4 of this notice), whichever is the later, the Court otherwise orders, the b:dder must comply with paragraph
6 of this notice.

L - - ]
Signature
printname  P. S. Leggo capacity Secretary
i
eV 2,
sign here y 7L_) date 05/03/2008
/ )
/ / / DIRECTIONS ’
+ Delete whichever does not apply .
(1) Name and address of holder
(2) Name of target company or body.
(3) Name of bidder.
(4) Insert description of class of securities to which the bid related.
(5) Insert date offers closed or are scheduled to close.
{6} Insert paragraph 5 only where alternative terms are included in the offer.
(7} Insert details of altemnative terms.
(8) Setout the terms that will apply.

accepted the takeover offer.

i
The bidder hereby gives you notice under subsection 661B(1) of the Corporations Act 2001 ("the Act’) that the hidder

ME _74596737_1 (W2003)



Qillca, level, bullding nama or FU BOX o Rialto towers
street number & name 525 Collins Street
suburb/eity Melboume statefterritory  VIC posicode 3000
telephone  (03) BE0S 2000 :
facsimila  (03) 8608 1000 Ass. DREQ-AD
DX number suburb/city CASH.OREQ-P O
Ref BFO 30-5125105 PROC O
Austrailian Securities & lnvestments Commissio !
for!m 6022
Notice of s Act 2001
H .y orporations Ac
right of buy out to remaining holder of 662B(1)(2)
securities following a takeover bid ‘
i
To M
Securities of Sydney Attractions Group Limited ACN 008 6832 764 {2) (the Company™}.
1.

Under an Off Market Bid offers were mads by Village Roadshow Limited ABN 43 010 672 054 (3)
in respect of the acquisition of ordinary shares i (4) in the Company.

2. Youare, or are entitied to be, registered as the holder of securities in respect of which an offer was made, but have not
accepted the takeover offer. i :
i
I
3. The bidder hereby gives you notice under subsection 6628(1) of the Corporations Act :2001 that the bidder and their
associates have relevant interests in at least 90% {by number) of the securities in the bid class.
i
4. You (or anyone who acquires the securilies after the day on which this notice is given) as the holder of remaining
securities in the bid class, have the right under section 662C within one month after this notice is given to give the bidder
a written notice requiring the bidder to acquire your securities in the bid cfass.
§. Unless otherwise agreed, the terms on which the securities will be acquired by the bidder will be the same as the terms
which applied to the acquisition of securities under the bid immediately before the end of the offer period.
.___ :
Signature !
[ 3 N
pintname  P. S - ‘-—eﬂaa capacity gecbﬁ!\#«i
77 7/
sign here MW/O date 05103 12008
/ / // DIRECTIONS ‘
" Delete whichever does not apply. 1
(1) Name and address of the remaining holder.
(2) Name of target company.
(3) Name of the bidder.
(4} Insert description of class of securities to which the bid related.
{S) Insert paragraph & only where alternative terms are (ncluded in the offer.
(6} Insert details of altemnative terms.
(7)  Set out the terms that will apply.

ME_74586910_1 (W2003)
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Village Roadshow Limited (“VRL") today announced that it had completed a review of Sydney
Attractions Group Limited (“SAQ"} in accordance with the Bidder's Statement. As previously
announced, VRL owns 98.5% of SAQ and will compulsorily acquire the balance of SAQ shares.
SAQ will be de-listed when this has been completed.

As a consequence of VRL's imminent 100 % ownership, SAQ will no fonger require outside
directors or some of the functions that go along with being a listed company, such as separate
company secretarial and listing expenses. From a divisional operational point of view VRL does
not anticipate any material changes and advises that the current SAQ Chief Executive Officer,
Kevin Bush, will remain in his role along with other senior appointments (other than the
Company Secretary and Chief Financial Officer, Regan Cheriton, who resigned last week and
will not be replaced).

VRL will also seek synergies in areas of purchasing, marketing and animal management.

YILLAGE ROADSHOW LIMITED ABN 43 010 672 054

Melboumne: Head Office: 206 Bourke Street, Matbourne, VIC, 3000. Bax |41 11, GPO Melbourne,VIC, 3001 Australia Telephone +61 3 9667 6666 Facsimile +61 3 9663 1972
Registered Office: Wamer Roadshow Movie World Studios: Pacific Highway, Oxenford, QLD, 4210 Austrafia Telephone +61 7 5588 6666 Facsimile +61 7 5573 3698
Jam Factory: Ist Floor, 500 Chapel Street, South Yarra,VIC, 3141 PO Box 2275, Prahran,VIC, 3181 Australia Telephone +61 3 $281 1000 Facsimile +61 3 9827 2229
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VRL CEASES DISCUSSIONS WITH MPY

Village Roadshow Limited ("VRL") refers to its previous ASX announcement of 13 February
2008.

VRL confirms that it made an offer to MFS Living and Leisure Group ("“MPY”) to acquire certain
assets. This offer was not accepted by MPY. As a result, VRL has now ceased discussions
with MPY.

VILLAGE ROADSHOW LIMITED ABN 4) 010 672 054

Meibourne: Hexd Office: 205 Bourke Street, Melbourne. VIC, 3000. Bex 141 1M GPO Metbourne, VIC., 3001 Australla Telephone +61 3 9667 6666 Factimile +61 3 9661 1971
Registered Office: Warner Readshow Movie Workd Studios: Pacifle Highway, Osxenford, QLD, 4110 Australia Tefephone +6§ 7 5588 6666 Facsimila +61 7 5573 3698
Jam Factory: Ist Aoor. 500 Chapel Street. South Yarra VIC, 3141 PO Box 2275, Prahran,VIC, 3181 Austratiz Telephone +61 3 9281 1000 Facsimile 461 3 9827 2228
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Announcement of buy-back

SEC Mait Rule 3.84
Mail Processing .
Section Appendix 3C
APR 2 12008
Announcement of buy-back

Washingron BC  {except minimum holding buy-back)

Information and documents given ro ASX become ASX's property and may be made public.

Introduced 1/9/99. Origin: Appendix 7B. Amended 13/372000, 3079/ 2001,

Name of entity ABN

Village Roadshow Limited 43 010 672 054

We (the entity) give ASX the following information.

Information about buy-back

Type of buy-back

+Class of shares which is the
subject of the buy-back fes
ordinary/preference)

Voting rights {eg, one for one

Fully paid/partly paid fand if
partly paid, details of how much
has been paid and how much is
outstanding)

Number of shares in the *class on
issue

Whether shareholder approval is
required for buy-back

Reason for buy-back

Employee Share Scheme Within 10/12 Limit

A Class Preference Shares

Non Voting

Fully Paid

98,050,451 A Class Preference Shares

No

To enable cancellation of shares following the
departure of executives from the company {in
accordance with the executive share scheme
rules)

+ See chapter 19 for defined terms.
30/912001

Appendix 3C Page |




SRERULLLICIL UL Udy=auhh

8 Any other information material { N/A
to a shareholder’s decision
whether to accept the offer feg
details of any proposed takeover
bid)

On-market buy-back

9 Name of broker who will act on | N/A
the company’s behalf

10 Deleted 30/9/200L N/A

| If the company intends to buy | N/A
back a2 maximum number of
shares - that number

Note: This requires a figure to be Included, not
a percentage.

i2 If the company intends to buy | N/A
back shares within a period of
time - that period of time; if the
company intends that the buy-
back be of unlimited duration -
that intention

I3 If the company intends to buy { N/A
back shares if conditions are met -
those conditions

Employee share scheme buy-back

14 Number of shares proposed to be | 25,000 A Class Preference Shares
bought back
15  Price to be offered for shares $3.14 per A Class Preference Share

+ See chapter 19 for defined terms.

Appendix 3C Page 2 30/9/2001
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Selective buy-back

16

17

Name of person or description of
class of person whose shares are
proposed to be bought back

Number of shares proposed to be
bought back

Price to be offered for shares

Equal access scheme

19

20

2|

Percentage of shares proposed to
be bought back

Total number of shares proposed
to be bought back if all offers are
accepted

Price to be offered for shares

+Record date for participation in
offer

Cross reference: Appendix 7A, clause 9.

Compliance statement

N/A

N/A

N/A

N/A

N/A

N/A

N/A

The company is in compliance with all Corporations Act requirements

relevant to this buy-back.

There is no information that the listing rules require to be disclosed that has
not already been disclosed, or is not contained in, or attached to, this form.

Sign here: %é%
Corgbany /S{acrep{y{

Print name: P S Leggo

Date: 6 March 2008

* See chapter 19 for defined terms.

301912001

Appendix 3C Page 3




Investments Commission

Form 281
Corporations Act 2001
257F(2)(b}

Notice of intention to carry out a share buy-back

Related forms:
280 Notification of share buy-back details

If there Is insufficient space in any section of the form, you may photocopy tha relevant page(s) and submit as part of this lodgement

Company details Company name

|VILLAGE ROADSHOW LIMITED

ACN/ABN

[010 672 054 ]
Lodgement details Who should ASIC contact if there Is a query about this form?

Fimm/organisation

I |

Contact nafnefpos'rﬁon description ,
[ Ms R COSENTINO |

ASIC registered agent number (if applicable)

I |

Telephone number
| 03 9667 6534 |

Postal address
[ro BOX 2275 |

[cPo PRAHRAN vIC 3181 |

1 Type of share buy-back

For guidance on when a Form 281 needs to be lodged, see the BUY-BACK PROCEDURE table on page 2.
Tick the box for the type of share buy-back and provide the dates as requested.

The 10/12 limit is 10% of the smallest number, at any time during the last 12 months, of votes attaching to voting shares of the company.

Proposed date for buy-back
agreement to be entered inlo

flatalaiojs

EI Employes share schems
buy-back
(within 10/%2 fimit)

Proposed date for buy-back
agreement to be entered into

L__I Empioyee share scheme
Dq

buy-back
) {over 10/12 limit) ‘[;”:D]]I‘[;H%]‘ v

AND Proposed data for passing the
resolution to approve the buy-back

f I
b DM M

Pericd of buy-back

D On-market buy-back
{within 10/12 limit)

From

I

O DO M M

to

LICLOIC WD
I

D

D On-market buy-back
{over 10/12 limit)

Period of buy-back
From

[JCLCIC)L L]
¥ ]

O DM M

D00
18] M

0]

(1]
¥

Mj

AND

Proposed date for passing the
resolution o approve the buy-back

LIC L]
D OM MY Y

I:I Equal access scheme buy-back

{within 10/12 limit)

Proposed date for buy-back
agreement to be entered into

L]

D D M M Y]

ASIC Form 281

1 July 2007

Page 1 of2



D 2

.

D Equal access scheme buy-back
(over 1012 limit}

Proposed date for buy-back AND Proposed date for passing the
agreement to be entered into resolution to approve the buy-back

[y | VN

O D) M

D Solective buy-back

Proposed date for buy-back AND Proposed date for passmg me
agreement to be entered into i resolution to approve the buy-back

DDDDDD DDDDDD

Signature
This form must be signed by a director or
secrefary.

Name

[sHAUN L DRISCOLL

Capacity
Director

EI Semw//7
Signature
=2

——

Data signed

(ol (][] [3],[e] (8]
D O™ M Y

Lodgement Send completed and signed forms to: For help or more information
Australian Securities and Investments Commissien, Telephone 03 5177 3988
PO Box 4000, Gippsland Mail Centre VIC 3841, Email inf i
Web www.aslc.govay
BUY-BACK PROCEDURE
The following table specifies the steps required for, and the sections (and forms) that apply to, the different types of buy-back.
Procedures { and sections applied) Minimum | Employee share On-market buy-back | Equal access scheme | Selective
holding } scheme buy-back buy-back buy-back
within over within over within over
1012 limit | 10/12 limit | 10/12 limit | 10742 fimit | 10/12 limit | 10/12 limit
Ondinary resolutions (s257C) YES YES YES
Specialiunanimous resolutions (s257D) YES
Lodge offer documents with ASIC (s257E) YES YES YES
14 days notice (s257F) YES YES YES YES YES YES YES
Disclose relevant information when offer made (s257G) YES YES YES
Cancel shares ($257H) YES YES YES YES YES YES YES YES
Notify cancellation to ASIC on Form 484 (s254Y) YES YES YES YES YES YES YES YES
Lodge Form 280 with ASIC NO NO YES NO YES YES YES YES
Lodge Form 281 with ASIC NO YES See Note | YES SeeNote | SeeNote | See Note | See Note
1 1 1&2 182 1&2

NOTE § The company should lodge a Form 281 if it intends to give short (less than 14 days) notice of a meeting to approve the buy-back and iodge the notice of
meeting (with a Form 280) less than 14 days before the relevant date.

NOTE 2 The company should lodge a Form 281 if it lodges the documents referred to in s257E iess than 14 days before the relevant dats.

Relevant dates and lodgement periods

« |f the buy-back agreement is conditional on the passing of a resolution — the relevant date is date the resolution is passed.

+ Ifthe buy-back is not conditional on the passing of a resclution — the relevant date is the date the agreement is entered into (5257F).
« |fa resolution is to be passed by way of a circular to all members that complies with 52494, an estimated last data for signing the circular should be used.

The Form 281 must be lodged at least 14 days before the relevant date.

ASIC Form 281

1 July 2007

Page 20f2




Change of Director’s Interest Notice

Rule 3.19A.2 dfeygé‘e

. % ‘%,]
Appendix 3Y g s,

&D
7
%o, "

Change of Director's Interest Notice ag,%

Information or documents not available now must be given to ASX as soon as avaifable. Information
and documents given to ASX become ASX’s property and may be made public

Introduced 30/9/2001.

[Name of entity VILLAGE ROADSHOW LIMITED

ABN 43 010672054

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director

JOHN ROSS KIRBY

Date of last notice

26 OCTOBER 2007

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (i) of the definitlon of “notifiable interest of a director” should be

disclosed in this part.

Direct or indirect interest

SEE ATTACHED

Nature of indirect interest
{including registered holder)

Note: Provide details of the circumstances glving rise to the relevant
Interest.

Date of change

6 MARCH 2008 - 10 MARCH 2008

No. of securities held prior to change

Ciass

Number acquired

Number disposed

Value/Consideration
Note: If consideration Is non-cash, provide detalls and estimated
valuarion

No. of securities held after change

+ See chapter 19 for defined terms,

1/3/2002

Appendix 3Y Page |



Change of Uirector’s Interest INotice

Nature of change

back

Example: on-market trade, off-market trade, exercise of options, {ssue
of securitles under dividend reinvestment plan, participadon in buy-

Part 2 — Change of director’s interests in contracts

Note: In the case of a company, [nterests which come within paragraph (11} of the definition of “notiflable Interest of a director” should

be disclosed in this part.

Detail of contract

SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities
to which interest related
prior to change

Note; Demails are only required for a contract in
reladon to which rhe Interest has changed

interest acquired

Interest disposed

Values/Consideration

Note: If consideration Is non-cash, provide details and
an estimated valuation

Interest after change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

11/3/2002
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Rule 3.19A.2

Appendix 3Y

Change of Director's Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.
Name of entity VILLAGE ROADSHOW LIMITED
ABN 43 010672054

We (the entity) give ASX the following information under [isting rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director ROBERT GEORGE KIRBY

Date of last notice 26 OCTOBER 2007

Part 1 - Change of director's relevant interests in securities
In the case of a trust, this includes Interests In the trust made avallable by the responsible entity of the trust

Note: [n the case of a company, interests which come within paragraph (i) of the definltion of “notiflable [nterest of a director” should be
disclosed in this parc

Direct or indirect interest SEE ATTACHED

Nature of indirect interest
({including registered holder)

Note; Provide details of the circumstances giving rise to the relevant
Interest,

Date of change é MARCH 2008 - 10 MARCH 2008

No. of securities held prior to change

Class

Number acquired

Number disposed

Value/Consideration
Note: IF consideratfon is non-cash, provide deralls and estdmated
valvarion

No. of securities held after change

+ See chapter 19 for defined terms,

14312002 Appendix 3Y Page !
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Nature of change

back

Example: on-market trade, off-market trade, exerclse of options, Issue
of securities under dividend reinvestment plan, participation in buy-

Part 2 - Change of director’s interests in contracts

Note: In the case of a company, interests which come within paragraph (it} of the definition of “notiflable Interest of a director” should

be disclosed in this part.

Detail of contract

SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities
to which interest related
prior to change

Note: Details are only required for a contract In
relation to which the Interest has changed

Interest acquired

Interest disposed

Value/Consideration

Note: [f consideration is non-cash, provide details and
an estimated valuatlon

Interest after change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

11/3/2002
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LChange ol Urector’s Interest INouce

Rule 3.19A.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not avaifable now must be given to ASX as soon as available. Information
and documents given to ASX become ASX’s property and may be made public.

Introduced 30/9/2001.
Name of entity VILLAGE ROADSHOW LIMITED
ABN 43 010 672 054

We (the entity) give ASX the following information under listing rule 3.I9A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director GRAHAM WILLIAM BURKE

Date of last notice 3 DECEMBER 2007

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes Interests In the trust made available by the responsible entity of the trust

Note: In the case of a company, Interests which come within paragraph (1) of the definition of “notiflable Interest of a director” should be
disclosed In this part,

Direct or indirect interest SEE ATTACHED

Nature of indirect interest
(including registered holder)

Note: Provide detalls of the circumstances giving rise to the relevant
Interest.

Date of change &6 MARCH 2008 - 10 MARCH 2008

No. of securitles held prior to change

Class

Number acquired

Number disposed

Value/Consideration
Note: If consideration is non-cash, provide details and estmarted
valuadon

No. of securities held after change

+ See chapter 19 for defined terms.

11/3/2002 Appendix 3Y Pagel
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Nature of change

back

Example: on-market trade, off-market trade, exercise of options, Issue
of securities under dividend relnvestment plan, partcipation In buy-

Part 2 - Change of director’s interests in contracts

Note: In the case of a company, interests which come within paragraph (11} of the defInition of “notifiable interest of a dlrector” should

be disclosed in this part.

Detail of contract

SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities}

Date of change

No. and class of securities
to which interest related
prior to change

Note: Derils are only required for a contract in
refaton to which the Interest has changed

Interest acquired

Interest disposed

Value/Consideration

Note: [f consideration [s non-cash, provide details and
an estimated valuation

Interest after change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

11/3/2002
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VILLAGE ROADSHOW UMITED

4,
Web Site: www.villageroadshow. com.auJ @'9-
B b
%, s
19 March, 2008 % <
%%
Village Roadshow buys Auckland icon aquarium )

Further strategic expansion of theme park and attractions business

Village Roadshow Limited (“VRL") has today entered an agreement to acquire Kelly Tarlton's
Antarctic Encounter & Underwater World (“Kelly Tarlton’s") in Auckland for A$11.3 million (NZ$13
million). Kelly Tarlton's is regarded as an Auckland icon being one of New Zealand's most visited
attractions, with approximately 400,000 visitations annually.

VRL Managing Director, Graham Burke said: “This is a wonderful opportunity to develop our
strategic focus on attractions and theme parks, following on from our recent acquisition of Sydney
Attractions Group and the Hawaiian Waters Adventure Park on Oahu.

“Kelly Tarlton’s is an excellent fit with our Sydney Aquarium, Sydney Wildlife World and Sea World
assets, bringing with it exciting marketing and operational synergies between them.

“Importantly, in common with Kelly Tarlton's, our businesses combine entertainment and education
with a strong commitment to research, conservation and our environmental heritage.

“Kelly Tarlton’s is also home to the world's finest examples of King and Gentoo penguins for which
it has created special environments to replicate their natural lifecycle. We are fortunate that the
aquarium also has sufficient breeding stock and a very successful breeding programme which will
enable VRL to introduce them to our Australian marine attractions.

“We have been impressed by the quality of the staff working in the business and staff and
management will be offered positions under the new VRL ownership.

“Looking to the future, we will now be looking at various options to both upgrade the facilities at
Kelly Tarlton's and explore with the local government authorities the potential to further improve the
facility with a view to growing it's status as one of New Zealand's premier domestic and
international tourist destinations,” Mr Burke said.

The acquisition is subject to approval by New Zealand’s Overseas [nvestment Office and certain
commercial conditions. Completion is expected by the first quarter of FY 2009. The vendor is
Tourism Holdings Limited, a New Zealand based tourism company. VRL will fund the acquisition
from a combination of cash and existing debt facilities and it is expected to be earnings per share
accretive in FY 20089.

Media enquiries
Tony Boyd, Cosway Australia
Mobile: 0408 723 763

VILLAGE ROADSHOW LIMITED ABN 43 010 672 054

Melbourne: Head Offfce: 206 Bourke Stroet, Melbourne, VIC, 3000. Box 1411M, GPO Melbourne,VIC, 3001 Austraths Telephone +61 3 9657 6666 Facsimbe +61 3 3663 1972
Registered Office: YVarner Roadshow Movie YWorld Swdios: Pacific Highway, Oxenford, QLD, 4110 Austrath Telephone +61 7 5588 6666 Facsimile +6 7 5573 3698
Jam Factory: |sc Foor. 500 Chapet Street, South Yarra. VIC, 3141 PO Box 2275, Prahran VIC, 3181 Australiz Tolephone +61 3 9281 1000 Facsimile +41 3 5827 227%




About Kelly Tarlton’s Antarctic Encounter & Underwater World

Launched 20 years ago by the late Kelly Tarlton, the attraction has hosted more than 10 million
visitors and is a lynchpin of Auckland's attractions and entertainment market.

The design of the 110 metre long underwater viewing facility and the aquarium’s shark tank
influenced the design of many of the world’s aquarium facilities.

The attraction is only a 10 minute drive from downtown Auckland and covers an area of
approximately 1400 square metres of waterfront land held on a lease from Auckland City Council.




LDaily shiare buy-back notice

Appendix 3E

Daily share buy-back notice

Ruife 3.84

(except minimum holding buy-back and
selective buy-back)

Information and documents given to ASX become ASX's property and may be made public.

Introduced 1/9/99, Origin: rule 3.6, Appendix 7C. Amended 30/972004.

Name of entity

ABN

Village Roadshow Limited

43010 672 054

We (the entity) give ASX the following information.

Information about buy-back

1

2

Type of buy-back

Date Appendix 3C was given to
ASX

Employee Share Scheme Within 10/12 Limit

06 March 2008

Total of all shares bought back, or in relation to which acceptances have
been received, before, and on, previous day

Number of shares bought back or
if buy-back is an equal access
scheme, in relation to which
acceptances have been received

Total consideration paid or
payable for the shares

Before previous day

Previous day

25,000 A Class
Preference shares

$78,500.00

+ See chapter 19 for defined terms,

30/9/2001

Appendix 3E Page |
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5 If buy-back is an on-market buy-
back

Participation by directors

Before previous day

Previous day

highest price paid:
date:

lowest price paid:
date:

highest price paid:

lowest price paid:

highest price allowed
under rule 7.33:

5 Deleted 30/9/2001.

How many shares may still be bought back?

7 If the company has disclosed an
intention to buy back a maximum
number of shares - the remaining
number of shares to be bought
back

Compliance statement

Nil

1. The company is in compliance with all Corporations Act requirements relevant to
this buy-back.

2. There is no information that the listing rules require to be disclosed that has not
already been disclosed, or is not contained in, or attached to, this form.

Sign here: Date: 20 March 2008

Company Secretary

Shaun L Driscoll

Print name:

+ See chapter 19 for defined terms.

Appendix 3E Page 2 30/9/2001
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Rule 3.84
Appendix 3F
Final share buy-back notice

(except minimum holding buy-back)
Introduced 1/9/99. Onigin: Appendices 7D and 7E. Amended 30/972001.
Information and documenis given to ASX become ASX's property and may be made publie.
Name of entity ABN
Village Roadshow Limited 43 010 672 054
We (the entity) give ASX the following information.
Description of buy-back
1 Typeof buy-back Employee Share Scheme Within 10/12 Limit

Details of all shares bought back

2 Number of shares bought back 25,000 A Class Preference Shares.

3 Total consideration paid or payable | $78,500.00
for the shares

4 If buy-back is an on-market buy- | highest price:
back - highest and lowest price paid { date:

lowest price:
date:

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3F Page |
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Compliance statement

1. The company is in compliance with all Corporations Act requirements relevant to
this buy-back.
2. There is no information that the listing rules require to be disclosed that has not

already been disclosed, or i et Tontgired in, or attached to, this form.

Sign here: Date: 20 March 2008

Company Secretary

Print name: Shaun L Driscoll

+ See chapter 19 for defined terms.

Appendix 3F Page 2 30/9/2001




Change of Director’s Interest Notice

Rule 3.15A.2 0%
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Appendix 3Y £ 2883
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Change of Director’s Interest Notice %% @

Information or documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001,
Name of entity VILLAGE ROADSHOW LIMITED
ABN 43 010672 054

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director JOHN ROSS KIRBY

Date of last notice 12 MARCH 2008

Part 1 - Change of director's relevant interests in securities
In the case of a trust, this Includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, Interests which come within paragraph (i) of the definttion of “notifiable Interest of a director” should be
disclosed In this part,

| Direct or indirect interest SEE ATTACHED

| Nature of indirect interest
| (including registered holder)

Note: Provide details of the clircumstances giving rise to the relevant
Interest,

Date of change 17 MARCH 2008 - 19 MARCH 2008

No. of securities held prior to change

Class

Number acquired

Number disposed

Value/Consideration
Note: If consideration Is non-cash, provide detalls and estimated
valuation

No. of securities held after change

+ See chapter 19 for defined terms.

1/3/2002 Appendix 3Y Page |




Change of Director’s Interest [Notice

Nature of change

Example: on-market trade, off-market trade, exerclse of optons, Issue
of securities under dividend relnvestment plan, partlicipation in buy-

back

Part 2 - Change of director’s interests in contracts

Note: In the case of a company, interests which come within paragraph (i) of the definition of *notiflable Interest of a director” should

be disclosed In chis part,

Detail of contract

SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities
to which interest related
prior to change

Note: Detalls are only required for a contract in
reladon to which the thterest has changed

Interest acquired

Interest disposed

Value/Consideration

Note: If consideratlon is non-cash, provide detalls and
an estimated valuatlon

Interest after change

+ See chapter |# for defined terms.
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Change of Director’s Interest Notice

Rule 3.19A.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as avaflable. Information
and documents given to ASX become ASX's property and may be made public.

Introduced 30/8/2001.
Name of entity VILLAGE ROADSHOW LIMITED
ABN 43 010 672 054

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act,

Name of Director ROBERT GEORGE KIRBY

Date of last notice 12 MARCH 2008

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, Interests which come within paragraph (1) of the definldon of “norifiable Interest of a director” should be
disclosed In this part.

Direct or indirect interest SEE ATTACHED

Nature of indirect interest
(including registered holder)

Note: Provide deralls of the circumstances glving rise 1o the relevant
interest.

Date of change 17 MARCH 2008 - 19 MARCH 2008

No. of securities held prior to change

Class

Number acquired

Number disposed

Value/Consideration
Note: If consideradon Is non-cash, provide detalls and estimated
valuatfon

No. of securities held after change

+ See chapter 19 for defined terms.

17372002 Appendix 3Y Page |




Uhange of thrector's Interesi 1votice

Nature of change

back

Example: on-market trade, off-market trade, exerclse of optlons, Issue
of securitles under dividend reinvestment plan, particlpation in buy-

Part 2 - Change of director’s interests in contracts

Note; In the case of a company, Interests which come within paragraph (li} of the definldon of “notiflable Interest of a director” should

be disclosed In this part.

Detail of contract

SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities
to which interest related
prior to change

Note: Details are only required for a contract in
relation to which the interest has changed

Interest acquired

Interest disposed

Value/Consideration

Note: If considerarion is non-cash, provide detalls and
an estimated valuation

Interest after change

+ See chapter 19 for deflned terms.

Appendix 3Y Page 2
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Change of Director’s Interest Notice

Rule 3I9A.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not avaifable now must be given to ASX as soon as avallable. [nformation
and documents given to ASX become ASX’s property and may be made public.

Introduced 30/8/2001.
Name of entity VILLAGE ROADSHOW LIMITED
ABN 43 010 672 054

We (the entity) give ASX the following information under listing rule 3.1I9A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director GRAHAM WILLIAM BURKE

Date of last notice 12 MARCH 2008

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made avaifable by the responsible entity of the trust

Note: In the case of a company, Interesis which come within paragraph (i) of the deflnitlon of “notiftable interest of a director” should be
disclosed in this part.

Direct or indirect interest SEE ATTACHED

Nature of indirect interest
(including registered holder)

Note: Provide detalls of the drcumstances giving rise to the relevant
interest.

Date of change 17 MARCH 2008 —- 19 MARCH 2008

No. of securities held prior to change

Class

Number acquired

Number disposed

Value/Consideration
Note: I consideradion s non-cash, provide details and estimated
valuadon

No. of securities held after change

+ See chapter I? for defined terms.

/372002 Appendix 3Y Page |
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Nature of change

Example: on-market trade, off-market trade, exercise of options, Issue
of securities under dividend reinvestment plan, particdpation In buy-
back

Part 2 - Change of director's interests in contracts

Note: In the case of a company, interests which come withln paragraph (if) of the definition of “notiflable Inrerest of a director” should
be disclosed in this part.

Detail of contract SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities
to which interest related
prior to change

Note: Details are only required for a contract in
relation to which the interest has changed

interest acquired

Interest disposed

Value/Consideration

Note: If consideration Is non-cash, provide details and
an estimared valuarion

Interest after change

+ See chapter 1?9 for defined terms.

Appendix 3Y Page 2 11/3/2002
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Investments Commission

Change to company details

Sactions A, B or C may be lodged independently with this signed cover page to notify ASIC of:

A1 Change of address

AZ Change of name - officeholders and proprietary

company members
A3 Changa - ullimate holding company

B1 Cease company officeholdsr
B2 Appoint company officeholder
B3 Special purpose company

98 44, Form 484
Maﬂ Pfocﬂ:g rations Act 2001
Sectipy, "9

PR 2 1 200g

C1 Cancell ares
C2 Issus of shares ' 1Jton

€3 Change to shara’;@?ure' be
C4 Changes o the register of members for proprielary

companies

If there is insufficient space in any section of the form, you may photocopy the relevant page(s) and submit as part of this lodgement

Company defails

Refer to guide for information about
corporate key

Company name

|VILLAGE ROADSHOW LIMITED ]
ACN/ABN Corporata key

[o10 672 054 | (29326931 |

Lodgement details

Who should ASIC contact if there is a query about this form?

Firm/organisation

Contact name/pasition description

[MS R COSENTINO

ASIC registered agent number (if applicable}

Telephone number

03 9667 6534

Postal address or DX address

[Po BOX 2275

|GPO PRAHRAN VIC 3181

Total number of pages including this cover sheet

signature

This form must be signed by a current officeholder of the company.

| certify that the information in this cover sheet and the attached sections of this form are frue and complete.

Nama

ISHAUN L DRISCOLL

Capacity

Director
IZ‘ Company secretary
Signature

-

P

Date signed
[2][o],[o][3],[o][8]
O oM ML Y

Lodgement

ASIC Form 484

Send completed and signed forms to:
Australian Securities and Investments Commission,
PO Box 4000, Gippsland Mail Centre VIC 3841.

Or lodge the form electronically by visiting the ASIC websile

www.asic.gov.au
6 September 2007

For help or more information

Telephone 1300 300 630
Email info.enquiri ic.qov.a
Web www.asic.gov.a

Cover page
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Standard share codes

)

W LUHIpleliul yuilo

Shara class code Full title Share class code  Full titla

Refer to the following table for the share A A PRF preference

class codes for sections C1, C2, C3 and B B .etc CUMP cumulative preference
EMP employee's NCP non<cumulative preference
Fou founder's REDP redeemable preference
LG life govermnor’s NRP non-redeemable preference
MAN management CRP cumulative redeemable preference
ORD ordinary NCRP non-cumulative redeemable preference
RED redeemable PARP participative preference
SPE special

Sections to

If you are using the standard share class codes you do not need to provids the full title for the shares, just the share class

code.

If you are not using the standard share class code, enter a cods of no more than 4 letters and then show the full title.

complete

Usa the table below to identify the sections of this form to complete (please indicate the sections that have been completed). Completion of this table is optional.

C1 - Cancellation of
shares

C2-lIssus of shares

C4-Change to
members register

C3- Change to share
structure table

Issue of shares

] Proprietary company Not required v v v
Public company
if in response to the Annual Not required e Ve Not required
company statement
if not in response to the Annuat company statement Not required v Not required Not required
Cancellation of shares

] Proprietary company v Not required V4 7
Public company
if in response to the Annual v Not required Ve Not required
company slatemenl
i not In respanse 1o the Annual company statement v Not required Not required Not required
Transfer of shares

D Propristary company Not required Not required Not required N4
Public company
if in response fo the Annual Not required Not required Not required Not required
company statement
if not in response to the Annual company statement Nol required Nol required Not required Not required
Changes to amounts paid

D Proprietary company Not required Nat required Ve 7
Public company
if in response Lo the Annual Not required Not required v Not required
company stalement
if not in response to the Annuat company statement Not required Not required N required Not required
Changes to beneficlal ownership

D Proprietary company Not required Not required Not required ./
Pubtic company
if in response to the Annsual Not required Not required Not required Not required
cornpany statement .
H not in response to the Annual company statement Nl required Not required Not required Not required

To notify ASIC about a division or conversion of a class of shares, you must lodge a form 211 within 28 days of the change occurring.

To notify ASIC about a conversion of shares into [arger or smafler numbers, you must lodge a form 22058 within 28 days of the change occurring.

ASIC Form 484

6 September 2007

Section C Page 10of5
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Reason for cancellation

Please indicate the reason that shares
have been cancelled (select one or more
boxes)

| Detaifs of cancelled shares

ASIC Form 484

—Redeemable preference shares — 5.254J

[:' Redeemed out of profits

_D Redeemed out of proceeds of a fresh issue of shares
— Capital reduction — S.256A - 8.256€

D Single shareholder company

——‘D Multiple shareholder company. A Form 2560 must be lodged before a capital reduction takes place
—Share buy-back. — $8.257H{3)
I__—I Minimum holding buy-back by listed company

' El Other buy-back type. A form 280 or 281 must be lodged at least 14 days, and no more than 1 year before the
share buy-back can take place

I:I Forfeited shares — $.258D
— Shares returned to a public company — 5s.258E(2) & (3}

I__—] Under section 851C, 724(2), 737 or 738
D Under section 1325A (court order)

Other
Description

Give section reference

List the detalls of shares cancelled in the following table
Share class code  Number of shares cancefled  Amount paid {cash or otherwise)

APRF 25,000 $78, 500

Earliest date of change
Please indicate the earliest date that any of the above changes occurred.

2oLl Le]

e oM MY

6 September 2007 Section C Page 2of 5
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List details of new share issues in the following table.

Share class code  Number of shares issued Amaunt paid per share Amount unpaid per share

Earliest date of change
Please indicate the earfiest date that any of the above changes occurred

DDDDDD

b DM M
if shares wers issued for other than cash, were some or all of the shares issued under a written contract?

D Yos

if yes, proprietary companies must also lodge a Form 207Z certifying that all stamp duties have been paid. Public companies must also lodge a Form 2072
and either a Form 208 or a copy of the contract.

DNO

if no, proprietary companies are not required to provide any further documents with this form. Public companies must also lodge a Form 208.

C3 Change to share structure

Where a change to the share structure table has occurred (eg. as a result of the issue or cancellation of shares), please show the updated details for the share classes
affected. Detalls of share classes not affected by the change are not required here.

Share Fult title if not standard Total number of Total amount Total amount
class code shares (current paid on these unpaid on these
after changes) shares shares
Earliest date of change
Please indicate the earliest date that any of the above changes occurred
DoO000
Lodgement details Is this document being lodged to update the Annual Company Statement that was sent to you?

l:l Yes
[:I No

ASIC Form 454 § Seplember 2007 Section C Page 3 of §
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Use this section to notify changes to the register of members for your proprietary company {changes to the shareholdings of members):
+  [fthere are 20 members or less in a share ¢lass, all changes need to be notified

+  Ifthere are more than 20 members in a share class, only changes fo the lop twenty need be notified (s1788)
«  If shares are joirtly owned, you must also provide names and addresses of all joint owners on a separate sheet {annexure), clearly indicating the share class and -

with whom the shares are jointly owned

The changes apply to

Please indicate the name and address
of the member whose shareholding has
changed

D Family name Given names

l | |

OR

l:‘ Company name

I

ACN/ARBN/ ABN

Office, unit, level, or PO Box number

Street number and Street name

=

Suburb/City State/Termitory
Posteods Country (if not Australia)
Earllest date of change Date of change
Please indicata the earliest date that any D |:] |:| D D [:]
of the following changes oceurred. D D M M
The changes are
Share class Shares ~ Shares Total number  Total $ paid Total $ unpaid  Fully paid Beneficially Top 20
tode . increased by  decreased by  now held on these on these {(yn) held (y/n} member (y/n)
. . (number) .. (number) shares shares
Date of entry of member’s name in Date of entry
register DDDDDD
(New members only) D O] M M

ASIC Form 484

6 September 2007
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Use this section to notify changes to the register of members for your proprietary company (changes to the shareholdings of members):

+  Ifthere are 20 members or less in a share class, all changes need to be notified
+  if there are more than 20 members in a share class, only changes to the top twenty need be notified (s178B}

+  if shares are jointly owned, you must also provide names and addresses of all joint owners en a separate sheet (annexure), clearly indicating the share class and

with whom the shares are jointly owned

The changes apply to |:| Family name Given names
Please indicate the name and address l I l

of the member whose sharehokding has

changed OR

D Company nama

ACN/ARBN/ ABN

Office, unit, level, or PO Box number

!

Street number and Street name

Suburb/City
I | State/Temitory
Postcode Country (if not Australia)
Earliest date of change Date of change
Please indicate the earliest date that any D D ,D D ID D
of the following changes oceurred. .
D oM M Y
The changes are
Share class Shares Shares Total number  Total $ paid Total $ unpaid  Fully paid Beneficially Top 20
code increased by  decreasedby  now held on these on these {yin) held (y/n) member (y/n)
... (number) ... (number) shares shares
Date of entry of member's name in Dats of entry
regiter L0000
(New members only) O O M M [¥ Y

ASIC Form 484 6 September 2007
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Change of Director’s Interest Notice

Rule 349A.2 6‘%0

Appendix 3Y op o™

/

/7

Change of Director’s Interest Notice Fzg"fz o

Information or documents not available now must be given ro ASX as soon as available. Information .
and documents given ro ASX become ASX’s properry and may be made public

Introduced 30/9/2001.
Name of entity VILLAGE ROADSHOW LIMITED
f\BN 43 010672 054

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director JOHN ROSS KIRBY

Date of last notice 20 MARCH 2008

Part 1 - Change of director's relevant interests in securities
In the case of a trust, this Includes interests fn the trust made avaflable by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (I) of the definition of “notifiable interest of a director” should be
disclosed In this part.

Direct or indirect interest SEE ATTACHED

Nature of indirect interest
{including registered holder)

. Note: Provide detalls of the clrcumstances giving rise o the refevant
interest.

Date of change 20 MARCH 2008 - 25 MARCH 2008

No. of securities held prior to change

Class

Number acquired

Number disposed

Value/Conslderation
Note: [f constderaton Is non-cash, provide details and estimated
valuation

No. of securities held after change

+ See chapter 19 for defined terms.

11/3/2002 Appendix 3Y Page |



Change of Director’s Interest Notice

Nature of change

back

Example: on-market trade, off-market trade, exercise of options, Essue
of securides under dividend relnvestment plan, partidpation in buy-

Part 2 - Chanae of director’s interests in contracts

Note: In the case of a company, Interests which come within paragraph (li} of the definitfon of “notifiable interest of a director™ should

be dlsclosed In chis part.

Detait of contract

SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities
to which interest related
prior to change

Note: Details are only required for a contract in
relation to which the interest has changed

Interest acquired

interest disposed

Value/Consideration

Note: If conslderation Is non-cash, provide details and
an estimated valuatfon

Interest after change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

11/3/2002
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Change ot Director’s Interest Notice

Rule 3.19A.2

Appendix 3Y

Change of Director's Interest Notice

Information or documents not avalfable now must be given to ASX as soon as avallable. Information
and documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001.
Name of entity VILLAGE ROADSHOW LIMITED
BN 43 010 672 054

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director ROBERT GEORGE KIRBY

Date of last notice 20 MARCH 2008

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made avaifable by the responsible entity of the trust

Norte; In the case of a company, interests which come within paragraph (i) of the definition of “nottRable Interest of a director” should be
disclosed in this part.

Direct or indirect interest SEE ATTACHED

Nature of indirect interest
(including registered holder)

Note: Provide decails of the circumstances giving rise to the relevant
interest,

Date of change 20 MARCH 2008 - 25 MARCH 2008

No. of securities held prior to change

Class

Number acquired

Number disposed

Value/Consideration
Note: If consideration Is non-cash, provide details and estimared
valuation

No. of securities held after change

+ See chapter 19 for defined terms.

111372002 Appendix 3Y Pagel



Change of Director’s Interest Notice

Nature of change

back

Example: on-market trade, off-market trade, exercise of options, lssue
of securitdes under dlvidend relnvestment plan, particdpaton in buy-

Part 2 - Change of director's interests in contracts

Note: In the case of a company, Interests which come within paragraph (ii) of the deflnition of “notifiable Interest of a director” should

be dlsclosed in this part.

Detail of contract

SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities
to which interest related
prior to change

Note: Derails are only required for a contract In
relation to which the [nterest has changed

Interest acquired

Interest disposed

value/Consideration

Note: If conslderation Is non~cash, provide details and
an estimated valuatfon

Interest after change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2
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Lhange of Urecior’s Interesi [(Notice

Rule 3.5A.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX's property and may be made public

Introduced 30/9/2001.

[Name of entity VILLAGE ROADSHOW LIMITED

ABN 43 010672 054

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director GRAHAM WILLIAM BURKE

Date of last notice 20 MARCH 2008

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (1) of the definition of “norifiable Interest of a director” should be
disclosed in this part.

Direct or indirect interest SEE ATTACHED

Nature of indirect interest
(including registered holder)

Note: Provide detalls of the circumstances glving rise to the relevant
interest.

Date of change 20 MARCH 2008 — 25 MARCH 2008

No. of securities held prior to change

Class

Number acquired

Number disposed

Value/Consideration
Note: I consideradon is non-cash, provide details and estimated
valuadon

No. of securities held after change

+ See chapter 1% for defined terms.

/312002 Appendix 3Y Page |



Change of Director’s Interest iNotice

Nature of change

back

Example: on-market trade, off-market trade, exercise of options, issue
of securiries under dividend relnvestment plan, partidpation in buy-

Part 2 - Change of director’s interests in contracts

Note: In the case of a company, interests which come within paragraph (ii) of the definlden of “notifiable Interest of a director” should

be disclosed In thls part,

Detail of contract

SEE ATTACHED

Nature of interest

Name of registered holder
(if issued securities)

Date of change

No. and class of securities
to which interest related
prior to change

Note: Detalls are only required for a contract in
reladon to which the Interest has changed

Interest acquired

Interest disposed

Value/Consideration

Note; IF consideration s non-cash, provide details and
an estimated valuaden

Interest after change

+ See chapter 19 for defined terms.

Appendix 3Y Page 2

11/3/2002
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VILLAGE ROADSHOW LIMITED

Web Site: www.vlllageroﬂ:lshow.com.aﬂ

28 March 2008

Company Announcements Office Faa 20
Australian Securities Exchange Limited ¢

Buy-out offer for options in Sydney Attractions Group Limited

Attached is a copy of a letter and ASIC Form 6023, together with an independent expert’s report
dated 26 March 2008, that is being dispaiched today to option holders of Sydney Attractions
Group Limited.

The ASIC Form 6023 was lodged with the ASIC earlier today.

Yours faithfully

Shaun Driscoll
Company Secretary
Village Roadshow Limited

VILLAGE ROADSHOW LIMITED ABN 43 010 672 054

Metbourne: Head Office: 206 Bourke Street. Malbourne,VIC, 3000. Box 141 tM, GPO Melbourne,VIC. 3001 Australia Telephone +61 3 9667 6666 Facsimile +61 3 9663 (972
Registered Office: Warner Roadshow Mowle World Swdlos: Pacific Highway, Oxenford. QLD, 4210 Austraiia Telephone +61 7 5588 6664 Facsimile +61 7 5573 3698
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W VILLAGE ROADSHOW LIMITED

Weab Site: www.villageroadshow.com.au

28 March 2008

Dear SAQ Option Holder
Buy-out offer for your options in Sydney Attractions Group Limited (SAQ)

As you may be aware, at the conclusion of its takeover bid for SAQ, Village Roadshow Limited (VRL) had
a relevant interest in more than 90% of the shares of SAQ.

Accordingly, VAL is required, under section 633A of the Corporations Act 2001, to offer to purchase your
options, being securities that are convertible into SAQ ordinary shares.

Please find enclosed with this letter:

* acopy of ASIC Form 6023 containing the terms on which VRL is offering to acquire your options,
details of the buy-out procedure and the steps that you should take if you wish to accept VRL's
offer; and

¢ an independent expert’s report, prepared by BDO Kendalls, in relation to VRL's offer to purchase
your securities.

Yours fait

Shaun Driscoll
Company Secretary
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Iodging-party of ;gant name  Minter Ellison
office, leve), building name or PO Boxno  Rialio Towers
street number & name 525 Collins Street
suburb/city  Melboume statefterriiory  VIC postcode 3000
telephona  {03) 8608 2000
facsimile  (03) 8608 1000 ASS. OREG-AD
DX number suburb/city CASH. 0 REQ-P O
Rel BFO 30-534515 PROC D
Augtrali iti in N is8]o!
om 6023
Notice of Corporations Act 2001
- - rpor
right of buy out to holders of convertible g5
securities following a takeover bid
To (1)
Securities of  Sydney Attractions Group Limited ABN 02 008 632 764 {2) ("the Company”)

1. Under an Off Market Bid offers were made by Village Roadshow Limited ABN 43 010 672 054 3
in respect of the acquisition of  ordinary shares (4)
in the Company.

2. You are the holder of securities that ara convestible Into securities in the bid class.

3. The bidder hereby glves you natice under subsection 663B(1) of the Corporations Act 2001 {*the Acf”) that the bidder and
their associates have relevant interests in af least 90% of the securitles (by number) in the bid class.

4. Under subsection 663C(1) of the Act, within one month after this notice is given, you, (or anyone who acquires the
securitles after the day on which this notice is given) as the holder of securities that are convertible into bid class
securities, may give the bidder a notice requiring the bidder to acquire your converlible securities.

5. If you serve a notlce on the bidder under subsection 663C(1), the acquisition will be effected on such terms as are
agreed, or as are ordered by the Court on your application.

8. The detalls of the consideratiorn: for which, and the other terms on which the bidder is now prepared to acquire the
convertible securities are  Payment of the considaration set out In the schedule below, paid to you within 28 days of
the bidder recelving a duly executed transfer form and all ceriificates relating to your securities. {5).

I Slgnature
print name  Shaun DM‘_) capacity  Secretary

sign herM date 26/03/2008

(1
{2)
{3)
(4)
(5)

DIRECTIONS
Detete whichever does not apply.
Name and address of holder.
Namae of target company.
Namae of the bidder.
Insert description of class of securitles 1o which the bid related.
Insert the consideration and other terms on which the holder may be bought out.

SCHEDULE - terms of acquisition of your convertible securities - refer Annexure A




ANNEXURE A

This is Annexure A of 17 pages referred to in ASIC Form 6023 “Notice of right
of buy out to holders of convertible securities following a takeover bid” of Village
Roadshow Limited ABN 43 010 672 054, signed by me and dated 28 March 2008.

Shaun Driscoll
Secretary

" .U I

Tranche A # $0.69 $#
Tranche B # $0.77 $#
Tranche C # $0.60 S#

TOTAL # $#
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BDO Kendalls BDO Kendalls Comporata Finance (WA) Pty Ltd
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R — Phona 61 9360 4200
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AEN 27 124 031 045

Financial i de
clal Services Gul AFS Licence No. 316158

26 March 2008

BDO Kendalls Corporate Finance (WA) Pty Ltd ABN 27 124 031 045 (“EDO Kendalls® or “we” or "us”
or “ours” as appropriate) has been engaged by Village Roadshow Limited {“Village Roadshow™ to
provide an independent expert's report on the proposal to compulsorily acquire all of the existing options
over ordinary shares In Sydney Attractions Group Limited (“Sydney Attractlons™. You will be provided
with a copy of our report as a retail client because you are an optionholder of Sydney Attractions.

Financial Services Gulde

in the above circumstances we are required to issue to you, as a retail client, a Financial Services Guide
(*FSG"). This FSG is designed to help retail cllents make a decision as to their use of the general
financial product advice and to ensure that we comply with our obligations as financial services
licensees.

This FSG includes information about:

+ Who we are and how we can be contacted;

+ The services we are authorised to provide under our Australian Financlal Services Licence,
Licence No. 316158;

+ Remuneration thal we and/or our staff and any assoclates recelve In connection with the general
financlal product advice;

¢+ Any relevant associations or relationships we have: and

+ Our internal and external complaints handling procedures and how you may access them.

Informatlon about us

BDO Kendalls Corporate Finance {(WA) Pty Ltd is a member flem of the BDO Kendalls network in
Auslralia, a national association of separale parinerships and entities. The financial product advice in
our report is provided by BDO Kendalls Corporate Finance (WA) Pty Ltd and not by BDO Kendalls or its
related entittes. BDO Kendalls and its related entitles provide services primarlly in the areas of audit, tax,
consulting and financial advisory services.

We do nol have any formal associations or relationships with any entities that are issuers of financial
products. However, you should note that we and BDO Kendalis (and its refated entities) might from time
to time provide professional services to financial product issuers in the ordinary course of business.

Financlal services we are licensed to provide

We hold an Australian Financial Services Licence that authorises us to provide general financial product
advice for securitles to retail and wholesale clients.

When we provide the authorised financial services we are engaged o provide expert reports in
connection with the financiat product of another person. Our reports indicate who has engaged us and
the nature of the report we have been engaged to provide. When wa provide the autharised services we
are not acting for you.

General Financtal Product Advice
We only provide general financial product advice, not personal financial product advice. Our report does
not take into account your personal objectives, financial situation or needs.

You should consider the appropriateness of this general advice having regard to your own objectives,
financlal situation and nesds before you act on the advice

BDO KENDALLS CORPORATE FINANCE (WA) PTY LTD
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Fees, Commissions and Qther Benefits that we may recelve

We charge fees for providing reparts, including this report. These fees are negotiated and agreed with
the person who engages us to provide the report. Fees are agreed on an hourly basis or as & fixed
amount depending on the terms of the agreement. The fee for this engagement is approximately $8,000.

Excapt for the fees referred to above. neither BDO Kendalls, nor any of its directors, employees or
related entitles, recelve any pecuniary benefit or other benefit, directly or indirectly, for or in connaction
with the provision of the report.

Other Engagements

During June and July 2007 a member of staff from the tax division of BDO Kendalls South Australia was
on secondment to Village Roadshow. BDO Kendalls South Australia is a separate [egal entity from BDO
Kendalls Corporate Finance (WA) Pty Lid. BDO Kendalls Corporate Finance (WA) Pty Ltd and its
directors and shareholders have no financial interest In BDO Kendalls South Australia.

Remuneration or other benefits recelved by our employees

All our employees recelve a salary. Our employees are eligible for bonuses based on overall productivity
but nat directly in connection with any angagement for the provision ol a report.

Wa have received a fee from Village Roadshow for our professional services in providing this report.
That fee is not linked In any way with our opinion as expressed in this report,

Referrals

We do not pay commissions or provide any other benefits to any person for referring customars to us in
connection with the reports that we are licensed to provide.

Complaints resolution

Internal complaints resolution process

As the holder of an Australlan Financial Services Licence, wa are required to have a system for handling
complaints from persons to whom wa provide financlal product advice. Al complaints must be in writing
addressed to Tha Complaints Officer, BDO Kendalls Corporale Finance (WA) Pty Ltd, PO Box 7426
Cloisters Square, Perth WA 6850.

When we recelve a written complaint wa will record the complaint, acknowledge receipt of the complaint
within 15 days and investigate the Issues ralsed. As soon as practical, and not more than 45 days after
recelving the written complaint, we will advise the complainant in writing of our determination.

Refarral to External Dispute Resolution Scheme

A complalnant not satisfied with the outcome of the above process, or our determination, has the right to
reler the matter to tha Financial Industry Complaints Service Limited (“FICS™. FICS is an independent
company that has been established to provide free advice and assistance to consumers to help In
resolving complaints relating to the financial service industry. FICS will be able to advise you as to
whether or not they can be of assistance in this matter. Qur FICS Membership Number is F-5068.

Further details about FICS are available at the FICS website www.fics.asn.au or by contacting them
directly via the detalls set out balow.

Financlal Industry Complaints Services Limited
PO Box 579

Collins Streat Wast

Melbourne VIC 8007

Toll free: 1300 780 808

Facsimila; {03) 9621 2261

Email: fics@fics.asn.au

Contact detalls
You may contact us using the details set out at the top of our letterhead on page 1 of this FSG.
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800 Kendalls BDO Kendalis Corporate Finance (WA) Pty Ltd
BD 0 Level 8, 256 St George's Tee
Perth WA 6100

PO Bux 7426 Cloisters Square WA 6850

26 March 2008 Phone 61 8 9360 4200
Fax 61 & 9481 2524

chperth@bdo.com au
www.bdocom.au

The Directors \
- ABN 27 114 031 045

\ﬁllage Roadshow Limited AFS License No 3160158,

Level 1, 500 Chapel Strest

South Yarra VIC 3141

Dear Sirs,

INDEPENDENT EXPERT'S REPORT - SYDNEY ATTRACTIONS GROUP LIMITED
1. INTRODUCTION

BDO Kendalls Corporate Finance (WA) Pty Lid (“BDO Kendalis”} has been engaged by
Village Roadshow Limited (*Village Roadshow”) to prepare an Independent Expert's Repaort
{(“our Heport’) to express an opinion as to the fair value of the options on Issue over ordinary
shares in Sydney Attractions Group Limited (*Sydney Attractions”).

Our Report is prepared 50 as to comply with section 867A of the Corporations Act 2001 (“the
Aet") in respect of a mandatory buy out offer of options pursuant to section 663A of the Act.

The primary purpose of our Report is to state whether, in our opinion, the offer set out in the
buy out notice gives a fair value for tha options concerned, including our reasons for forming
that opinion. Qur Report is to be provided to Optionholders accompanying a bidder's notice
prepared by Village Roadshow.

2. SUMMARY AND OPINION

We have considered the terms of the proposed terms set out in the buy-out notice give a fair
value for the options.

In Section 8 wa datermined that the Offer consideration compares to the value of Sydney
Attractions Options, as detailed hereunder.

Value per Option Buy Out
Offer Price
Low High
s $
Value per option Tranche A 8.4 0.63 0.71 0.69
Value per option Tranche B 8.4 0.67 0.83 0.77
Valua per option Tranche C 8.4 0.48 0.62 0.80

The above pricing Indicates that the proposed terms set out in the buy-out notice give a fair
value for the options.

BDO KENDALLS CORPORATE FINANCE (WA) PTY LTD !



3.2

REPORT REQUIREMENTS

Under s663A(1) of the Act Village Roadshow, having gained more than 90% of the
ordinary shares of Sydney Atftractions, must make an offer to convertible security
holders to acquire their securities.

Section 6638 sets out that an Independent Expert's report prepared in accordance with
section 667A must accompany the notice prepared by the bidder to acquire the
convertible securities.

BASIS OF EVALUATION $667A AND S667B
Regulatory Guidance

In determining whether the Offer is fair and reasonable, we have had regard to the
views expressed by the ASIC in Regulatory Guide 111; “Content of Expert Reports”
which sets out;

Chapter 6A prescribes the steps an expert must take in reaching an opinicn for
compulsory acquisitions and buy-outs.

Section 667A(1) requires an expert to:

{(a) provide an opinion on whether the proposed terms in the buy-out or acguisition
notice give a ‘fair value' for the securities; and

(b) set out the reasons for its opinion.
To determine what is Tair value’, s667C raquires that an expert:
(a) first assess the value of the entity as a whole;

(b} then allocate that value among the classes of issued securities in the company
{taking into account the relative financial risk and the voting and distribution rights of
the classes); and

{c) then aliocate the value of each class pro rata among the securities in that class
{without allowing any premium or applying a discount for particular securities or
interest in that class).

In determining the fair value for securities, an expert must also take into account the
prices paid for securities in that class in the previous six months: s667C(2).

4.2 Adopted Basls of Evaluation

Although the Act prescribes the steps to be followed in valuing securities to be acquired, it
does not define the term fair value'. Having regard to the Act, Regulatory Guide 111 and case
law, BDO Kendealls has defined fair value for Optionholders for the purpose of this report to be
if the cash consideration for the options proposed in the mandatory buy out notice is equal to
or greater than the value of the options to be acquired.

In arriving at the value of the options to be acquired we have considered what the value of
those options would have been on the hypothetical basis that the takeover had not taken
place. Other than setting a value for the underlying ordinary shares in Sydney Attractions we
have performed our valuation as if the terms of the options are unatfected by the takeover.

800 KENDALLS CORPORATE FINANCE (WA) PTY LTD 2



5.2

PROFILE OF SYDNEY ATTRACTIONS

History

Sydney Aquarium opened in 1988 and became a publically listed company in 1993,

In 1899 the Sydney Aquarium purchased Oceanworld Manly, a smaller aquarium on the
Esplanade in Manly. In July 2004, Sydney Aquarium purchased both Sydney Tower &

OzTrek, and received approval to begin construction of Sydney Wildlife World which
was completed in 2006.

Skywalk opened on Sydney Tower in October 2005, and in November 2005 Sydney
Aquarium Group was renamed Sydney Aftractions Group to reflect the new nature of
the group and its associated businesses.

The largest component of the business Is Sydney Aquarium which contains 50 tanks,
underwater viewing facilities, crocodile pools, a marine mammal sanctuary and micro-
aquariums.

Capital Structure

As at 26 March 2008 Sydney Attractions had on issue 22,217,259 fully paid ordinary
shares and 355,000 options. The terms of the options on issue are summarised below:

Tranche Number  Exercise Price Expiry Dato
A 83,000 $6.25 13 January 2010
B 159,000 $6.75 13 January 2010
Cc 113,600 §7.25 13 January 2010

All of the options were subject to vesting conditions upon issue and all options have
now fully vested.

VALUATION METHODOLOGIES
Methodologies commonly used for valuing assets and businesses are as follows:
6.1.1 Capltalisation of future maintainable earnings ("FME")

This method places a value on the business by estimating the likely FME,
capitalised at an appropriate rate which reflects business outlook, business
risk, investor expectations, future growth prospects and other entity specific
factors. This approach relies on the avallability and analysis of comparable
markel data.

The FME approach Is the most commonly applied valuation techrique and is
particularly applicable to profitable businesses with relatively steady growth
histories and forecasts, regular capital expenditure requirements and non-
finite lives.

The FME used in the valuation can be based on net profit after tax or
afternatives to this such as eamings before interest and tax ("EBIT") or
earnings before interast, tax, depreciation and amortisation (“EBITDA"). The
capitalisation rate or "earnings multiple” Is adjusted to reflect which base is
being used for FME.

BDO KENDALLS CORPORATE FINANCE (WA) PTY LTD 3




6.1.2 Discounted future cash flows (“DCF”)

The DCF methodology is based on the generally accepted theory that the
value of an asset or business depends on its future nat cash flows, discounted
to their present value at an appropriate discount rate (often called the
weighted average cost of capital). This discount rate represents an opportunity
cost of capital reflacting the expected rate of retum which investors can obtain
from investments having equivalent risks.

A terminal value for the asset or business is calculated at the end of the future
cash flow period and this is also discounted to its present value using the

appropriate discount rate,

DCF valuations are particularly applicable to businesses with limited lives,
experiencing growth, that are in a starl up phase, or experience irregular cash
flows.

6.1.3 Net tangible asset value on a going concern basls (“NTA”)

Asset based methods estimate the market value of an entity’s securities based
on the realisable value of its identlfiable net assets. Asset based methods
include:

¢  Orderly realisation of assets method
+ Liquidation of assets method
« Net assets on a going concem method

The orderly realisation of assets method estimates fair market value by
determining the amount that would be distributed to entity holders, after
payment of all liabiliies including realisation costs and taxation charges that
arise, assuming the entity is wound up in an orderly manner.

The liquidation methed is similar to the orderdy realisation of assets method
except the liquidation method assumes the assets are sold in a shorter time
frame. Since wind up or liquidation of the entity may not be contempiated,
these methods in their strictest form may not be appropriate. The net assets
on a going concern method estimates the market values of the nst assets of
an entity but does not take into account any realisation costs.

Net assets on a going concem basis are usually appropriate where the
majority of assets consist of cash, passive investments or projects with a
limited life. All assets and liabilities of the entity are valued at market value
under this alternative and this combined market value forms the basis for the
entity’s valuation.

These asset based methods ignore the possibility that the entity's value could
axceed the realisable value of its assets as they do not recognise the value of
intangible assets such as management, intellectual property and goodwill.
Asset based methods are appropriate when entities are not profitable, a
significant proportion of the entity’s assets are liguid or for asset holding
companies,

BDO KENDALLS CORPORATE FINANCE (WA) PTY LTD 4



6.1.4 Quoted Market Price Basis

Another alternative valuation approach that can be used in conjunction with (or
as a replacement for} any of the above methods is the quoted market price of
listed securlties. Where there is a ready market for securities such as the
ASX, through which shargs are traded, recent prices at which shares are
bought and sold can be taken as the market value per share, Such market
value includes all factors and influences that impact upen the ASX. The use
of ASX pricing is more relevant where a security displays regular high volume
trading, creating a “deep’ market in that security.

6.2, Valuation Approach Adopted

We have considered each valuation methodology above and in our opinion the most
appropriate methodology to use to value Sydney Attractions al the date of this report is
the Quoted Market Price Basls.

VALUATION OF SYDNEY ATTRACTIONS
7.1. Share Price History

On 19 January 2008 Village Roadshow became a substantial holder of Sydney
Attractions, acquiring & 14.93% stake.

On 13 July 2007 Village Roadshow announced that it had increased Its interests in
Sydnay Attractions to 19.96%.

On 5 September 2007 Village Roadshow announced its cash offer of $6.01 per share
cum dividend to acquire all of the outstanding shares in Sydney Attractions it did not
currently own.

On 11 September 2007 the Board of Sydney Attractions recommended that
shareholders reject the takeover offer made by Village Roadshow.

On 31 October 2007 Village Roadshow increased its bid price to $6.50 per share cum
dividend on the condition that Vilage Roadshow acquired at least 35% of all the issued
shares in Sydney Attraclions.

On 23 November 2007 Village Roadshow declared its bid unconditional.

On 19 February 2008 Village Roadshow announced its interest in Sydney Attractions
under the takeover offer was 91.74% and it would proceed to compulsorily acquire all
remaining shares in SAQ.

On 5 March 2008 Village Roadshow announced that at the close of the takeover bid on
29 February 2008, its interest in Sydney Altractions was $8.5%.

A summary of the share trading over the 12 month period to 5 September 2007, the date
the Village Roadshow bid was announced, is shown below:
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§ 3 &8 3 & § & & 3§ g
=% = =1 t=1 = =3 =1 o
¥ & & & 5 & § & § 5 T %

! mmmm Total monthly volume traded an-market —+—Welghted average on-market monthly share price

Source: Blaomberg

7.21. Period from 1 September 2006 to 31 August 2007

The volume weighted average share price (“VWAP") based on daily volumes
at daily closing prices during the period 1 September 2006 to 31 August 2007
{the last trading day prior to Village Roadshow’s announcement of the
takeover) was $5.54 based on a volume of 8,440,567 shares.

The 30 day VWAF to 31 August 2007 was $5.76 based on a volume of
1,242,850 shares, the 60 day VWAP was $5.89 based on a volume of
2,927,276 shares, and the 90 day VWAP was $5.82 based on a volume of
3,905,444 shares.

On 6 February 2007 Perpetual Limited sold a large guantity of shares and
ceased to be a substantial holder of Sydney Attractions shares, causing the
share price to fall. Commonwealth Bank of Australia and Investors Mutual
Limited purchased substantial quantities of shares on 8 February 2007
resulting in the high total monthly volume traded during February 2007. This
type of frading is typical of institutional Investors reorganising their portfolio
investments.

7.22  Period from 5 September 2007 to 29 February 2008

The VWAP for the 6 month period from § September 2007 (the date of the
announcement of the initial cash offer) to 29 February 2008 {the close date of
the bid) was $6.36 based on a volume of 11,037,990 shares.

The 30 day VWAP to 29 February 2008 was $6.36 based on a volume of
8,150,457 shares. the 60 day VWAP was $6.37 hased on a vciume of
8,483,742 shares, and the 90 day VWAP was $6.38 based on a volume of
9,872,515 shares.

After the bid was announced on 5 September 2007 shares continued to trade
above the offer price of $6.01 as investors speculated that the bid price would
rise or counter bid would be made. After 31 October 2007 when the bid price
increased to $6.50 cum dividend, shares continued to trade around the bid
price as some investors sought to sell their shares prior to the completion of
the lakeover. ARer 8 February 2008 the ex-dividend bid price was $6.35.
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Approximately 12.5 million of the shares acquired by Village Roadshow
(representing approximately 56% of Sydney Aftraction’s issued ordinary
shares) were acquired by Village Roadshow during this period and at this
price.

7.23  Period from 1 March 2008 to present
As at 29 February 2008 Village Roadshow had acquired a 98.5% interest in
Sydney Atltractions. On 10 March 2008 Sydney Aftractions announced its
shares would be suspended from trading as of 14 March 2008 following the
receipt of a compulsory acquisition notice from Village Roadshow. To date ils
shares are still suspended from trading.

7.3. Valuation Conclusion

We have concluded that the fair market value for Sydney Attractlons shares ls
$6.35 per share. Village Roadshow acquired approximately 12.5 milion shares
reprasenting approximately 56% of Sydney Aquarium'’s Issued shares were acquired at
$6.35 per share. From 1 February 2008 all shares acquired on market and from 7
February 2008 all acceptances for shares received under the takeover were acquired at
$6.35 per share.

We do not consider that this price contains any ‘special value’ as the price is below the
range of values attributed to the company contained in the Target Statement dated 8
October 2007.

8. VALUATION OF SYDNEY ATTRACTIONS OPTIONS
8.1. Valuation Approach

in determining a value for the options we will utilise the Black Scholes method.

In accordance with ASIC Regulatory Guides, unlisted oplions should be valued using an
option pricing model that takes into account all of the following factors:-

+ Exercise price of the option

Life of the option

Current share price

Expected volatility of the share price
Expected dividends; and

Risk-free interest rate

> & o &

The Black Scholes option pricing model takes these factors into consideration where
appropriate and as such we have determined that this is the most appropriate methodology to
utilise in performing this valuation.

8.2. Black Scholes Option Valuation

The Black Scholes option valuation methodology calculates the expected benefit from
acquiring the shares outright less the present value of paying the exercise price for the options
on date of expiration. This model is considered robust and sufficiently accurata as an option
pricing too! whera options are not expected to be exercised until the end of the option's life.
The mode! uses historical share price volatility measures and therefore may not approximate
actual share price behaviours in the future.
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The Black Scholes methodology assumes that the option is a European option, which is only
exercisable at the date of expiry.

The Black Scholes method is generally inappropriate to use in the valuation of options that
have barrier conditions on exercise.

8.3. \Volatility

The volatility of a Company’'s share price is a measure of how much its share price has
changed over time and is determined using its historical share price. For the purposes of our
valuation, the amount of share price data we use in calculating the volatility is reflective of the
life of the options. For securities which have been listed for less than 12 months or are traded
thinly, we use a selection of comparable companies in calculating volatility. Many techniques
can be applied in determining volatility, with a summary of the methods we use befow:

+ The square root of the mean of the squared deviations of closing prices from a sample.
This can be calculated using a combination of the opening, high, low, and closing share
prices each day the underlying security trades for all days in the sample time period
chosen;

+ The exponential weighted moving average model adopts the closing share price of the
Company in a give time period. The model estimates a smoothing constant using the
maximum likelihood method, which estimates volatility assuming that volatility is not a
constant measure and is predicted to change in the future; and

+ The generalised autoregressive conditional heteroscedasticity model. This model takes into
account periods of time where volatility may be higher than normal and/or lower than
normal, as well as the tendency for the volatility to run at its long run average level after
such pericds of abnormality. The model will calculate the rate at which this is likaly to occur
from the sample of prices thereby enabling estimates of future volatility by time to be made.

In ariving at the volatility to apply here we have considered each of the above volatility
measurement methods and have considered the historical volatility for the year from 1
September 2006 to 31 August 2007, being the year immediately preceding the announcement
of the takeover bid by Village Roadshow.

8.4. Black Scholes valuation of share options

The following table incorporates the assumptions used in determining values for the options to
be valued, and the results of the valuation methodologies employed.

0 o A

Underlying Security value 1 $6.35 $6.35 $6.35
Exercise price ' $6.25 $6.75 $7.25
Dividend rate (Low/MHigh Range} 2 0% {0 2.3% 0% 10 2.3% 0% to 2.3%
Standard deviation of returns a 20% 20% 20%
(annuaiised)

Risk free rate 8.15% 6.15% 6.15%
Valuation date 26 March 2008 26 March 2008 26 March 2008
Expiration date 13 January 2010 13 January 2010 13 January 2010
Effective Life (years) 6 0.9 1.8 1.8
Value per option - High 7 $0.71 $0.83 $0.62
Vailue per option - Low 7 $0.63 $0.87 $0.49
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Note 1

Note 2

Nota 3

Note 4

Note 5

Note 6

9.

The underlying security value used for the purposes of this valuation is based on the value
derlved in section 7.3,

For the purposes of this valuation we have assumed a range of dividends of annual
dividends of 0 cents o 15 cents per share based on historical dividend payments. This s
based on the hypothetical basis that the takeover had not occutred and the operations of
the company would have been unaffected.

See section 9.3 for detailed background on the calculation of volatility.

The risk free rate is the Commonwealth Government securities rate with a maturity date
approximating that of the aexpiration pericd of the options. (Source: Reserve Bank of
Australia)

The valuation date is the date of this reporl.

The expiration period Is the remaining life of the opticn, being the difference between the
valuation date and the expiration date in years. We have assumed that the effectiva iife of
the Tranche A options is half of the pericd to expiration. In determining the expiration
period we have considered what wili be the expected effective life of the options.
Specifically:

. There is a very limited track record of options belng exercised early;

. Only the Tranche A options are ‘in the monay’ based on our assessed value
of the underlylng securities. The other tranches are out of the money and
therstore unlikely 1o be exercised sarly;

. The options are held by current or former senior employees and experience
indicates that higher-level employees tend to exercise oplions later than
lower-level employees; and

. The volatility of the underlying shares is low and on average employees might
tend to exercise options on highly volatile shares earlier than those with a
lower volatitity.

IS THE OFFER FAIR?

In section 8 we assessed the value of each tranche of options. The following is a summary of
our assessed value of the options compared with the buy out offer by Village Roadshow:

Value per Option Buy Out
Oftfer Price
Low High
S 5
Valua per option Tranche A 84 0.63 07 0.89
Value per option Tranche B 8.4 0.67 0.83 0.77
Value per option Tranche C 84 0.49 0.62 0.60

In our opinion the proposed terms set out in the buy-out notice give a fair value for the options.

10,

SOURCES OF INFORMATION

This report has been based on the following information:

Draft Bidder's Notice on or about the date of this report;
Audited financial staterents of Sydney Attractions for the year ended 30 June 2007.

BDO KENDALLS CORPORATE FINANCE (WA) PTY LTD 8




. The Target statement of Sydney Attractions Group Limited issued 8 October 2007;
. THe Bidder's Statement issued by Village Roadshow dated 11 September 2007,

. The Sydney Aquarium Share Option Plan Rules and invitation Document;

. Bloomberg Data Setvice; and

. Information in the public domain

11. INDEPENDENCE

BDO Kendalls Corporate Finance (WA) Pty Ltd is entitled to receive a fee of approximately
$8,000 {excluding GST and reimbursement of out of pocket expenses). Except for this fee,
BDO Kendalls Corporate Finance (WA} Pty Ltd has not received and will not receive any
pecuniary or other benefit whether direct or indirect in connection with the preparation of this
repont.

BDO Kendalls Corporate Finance (WA) Pty Lid has been indemnified by Village Roadshow in
respect of any claim arising from BDO Kendalls Corporate Finance (WA) Pty Ltd's reliance on
information provided by Village Roadshow, including the non provision of material information,
in relation to the preparation of this report.

Prior to accepting this engagement BDO Kendalls Corporate Finance (WA) Pty Ltd considered
its independence with respect to Village Roadshow and Sydney Aftractions and any of their
respective associates with reference to ASIC Regulatory Guide 112 ‘“Independence of
Experts’. in BDO Kendalls Corporate Finance (WA} Pty Ltd's opinion it is independent of
Village Roadshow and Sydney Attractions and their respective associates.

A draft of this report was provided to Village Roadshow and its advisors for confirmation of the
factual accuracy of its contents. No significant changes were made to this report as a resuit of
this review.

12. QUALIFICATIONS

BDO Kendalls Corporate Finance (WA} Pty Ltd has extensive experience in the provislon of
comorate financea advice, particularly in respect of takeovers, mergers and acquisitions.

BDO Kendalls Corporate Finance (WA} Pty Lid holds an Australian Financial Services Licence
issued by the Australlan Securities and Investment Commission for giving expert reports
pursuant to the Listing rules of the ASX and the Corporations Act.

The persons specifically involved in preparing and reviewing this report were Sherit Andrawes,
Matt Giles and Adam Myers of BDO Kendalls Corporate Finance (WA) Pty Ltd. They have
significant experience in the preparation of independent expert reports, valuations and
mergers and acquisitions advice across a wide range of industries in Australia.

Sherif Andrawes is a Fellow of the Institute of Chartered Accountants in England & Wales, a
Member of the Institute of Charlered Accountants in Ausiralia and a registered company
auditor. He has over twenty years experience working in the audit and corporate finance fields
with BDO Kendalls and its predecessor firms In Londen and Perth. He has been responsible
for over 70 public company independent expert's reports under the Corporations Act or ASX
Listing Rules. These experts' reports cover a wide range of industries in Australia.

Matt Giles is a Fellow of the Chartered Association of Ceriified Accountants in England & Wales
and an associate member of the Australian [nstitute of Chantered Accountants. Matt's career
spans 20 years in the Audit and Assurance and corporate finance areas. He has significant
experience in the valuation of entities across a large range of industry sectors.
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Adam Myers is a member of the institute of Chartered Accountants in Australia. Adam has
over 8 years experience in the corporate finance area. Adam is currently a senior manager in
the corporate finance division of BDO Kendalls and during that time has prepared many
valuations in the context of Independent Expert Reports and also for non-public purposes.

13. DISCLAIMERS AND CONSENTS

This report has been prepared at the request of Village Roadshow to comply with the
requirements of section 667A of the Act. Village Roadshow engaged BDO Kendalls Corporate
Finance (WA) Pty Ltd 1o prepare an independent expert's report to consider whether the terms
of the buy-out offer gives a fair value for the outstanding options over ordinary shares in
Sydney Altractions.

BDO Kendalls Corporate Finance {(WA) Pty Ltd hereby consents to this report accompanying
the bidder's notice. Apart from such use, neither the whole nor any part of this report, nor any
reference thereto may be included in or with, or attached to any document, circular resolution,
statement or letter without the prior written consent of BDO Kendalls Corporate Finance (WA)
Pty Ltd.

BDO Kendalls Corporate Finance (WA) Pty Ltd takes no responsibility for the contents of the
bid notice other than this repon.

BDO Kendalls Corporate Finance (WA) Pty Litd has not independently verified the Information
and expianations supplied to us, nor has it conducted anything in the nature of an audit of
Village Roadshow or Sydney Attractions. However, we have no reason to believe that any of
the information or explanations so supplied are false or thal material information has been
withheld.

With respect to taxation implications it Is recommended that individual optionholders cbtain
their own taxation advice, in raspect of the offer, tailored to their own particular circumstances.
Furthermare, the advice provided in this report does not constitute legal or taxation advice 1o
the optionholders of Sydney Attractions, or any other party.

The statements and opinions included in this report are given in good faith and in the belief
that they are not faise, misleading or incomplete.

Yours fajthfully
BDO KENDALLS CORPORATE FINANCE (WA) PTY LTD

M Ml

Sherlf Andrawes Matt Giles
Director Director
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Appendix 1 — Glossary of Terms

Reference | Definition

Tha Act The Corporations Act

ASIC Australian Securities and investments Commission

ASX Australian Securities Exchange

BDO Kendalls BDO Kendalls Corporate Financa (WA) Pty Ltd

DCF Discounted Future Cash Flows

EBIT Earnings before interest and tax

EBITDA Earnings befora interest, tax, depreclation and amortisation

FMD Future Malntainable Dividends

FME Future Maintainable Earnings

NTA Net Tangible Assets

The Offer The proposed bid for the outstanding options as set out in the
accompanying bidder’'s notica

Optionholders Optionholders of Sydney Attractions

Our Report This Independent Expert's Report prepared by BDO Kendalls

Sydney Attractions Sydney Attractions Group Limited

Viilage Roadshow

VWAP

Village Roadshow Limited
Variable Weighted Average Price

BDO KENDALLS CORPORATE FINANCE (WA) PTY LTD
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